
I I

I
w:

10

Are Bond
Purchases

Now Opportune?
The (real nd world-wid- e eipati'

inn in credit and sluorplion ol cspi'
til, which his depresied ill invert-ment- t.

hm been fflecliely checked
and rupital i accumulating for fifl
timt in number ol yean.

Under nurh'conditioni it invirii-bl-

tttVt aund bond, inch 11 are
readily convertible into cuh, ind
good bond are trowing icirce ind
idintin. We believe thfy sr
going hlithrr.
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Consercatice Investment Bondt
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Mrmhrra . . Mark Kraan

Confidence Inviolate
The value of an investment banking
organization to the investor may
be measured by the quality of the
investment service it renders.
Each investor bates purchases
upon the results from his previous
investments.
The foundation of our investment
service is thorough investigation
to establish true and permanent
worth before purchase.
Such methods safeguard the inves-
tor's funds continuously as though
they were our own.
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FINANCIAL REYIEW

OF THE PAST WEEK

h'niwast MihIp Abnuiil hiiiI How

It Co in pare With Kvciits

unit ProsiM'i'tx.

' KI'ltOI'K'S HARD PHOHI.KM

Wi'rlil Conditions ami Complica-

tions TliroHtencd liy

I'olirlt's.

Speaking lust July nl the half early
general merlin of the Kieat I'nlon of
l.oridun mill .Smith's Hank, Limited, Sir
1'ellx Schuster, the Koternor nf the hank,
tnnile suinclhlni; of a forecast nf probable
development In the balance of tin- - year
which particularly Interesting to mull
nt thl time. Sir IV I U Ik otic nf the most
eminent uf Itrltlsh bankets anil authority
usually attitches In tils utterances on
financial conditions. Ill remarks which
are ahotit to be quoted here attl acted
wide attention at the time of
their moderate optimism, hut huve piuha-lil- y

been forKotteu. by now. He said:
"The late r.ord Avrhury used tn ."ay

that, given a 5 per cent, bank rate for a
fall ly pmlonited period, Kolil would be
sine to flow Into Muidon, and although
the demand fr,om many quartern had
crown of late yeni I think the a Ilia;
remain tine even tliuuo.il a little more
time than formeily may be required to
til Ink' about the result. Thus there seems
to be no leasnn whatever for taklnfc an
alaimlst view of the monetary ltuatlon;
If only we hold oilr hand for a llttln while
and do not lend too freely to foreign na-

tion the economic position of the country
Is so sttont that gold will flow In natur-
ally and ne -- hall well be able to deal with
the usual autumnal demand as they .'nine,
A certain amount of how-eve- r,

I necessary In the matter of new
laur of capital, ami the general develop- -

ment which has been so rapid during the'
past few e,us may sslbly be somewhat
retarded, but with the exercise of a fair
amount of caution It Is probable that w
need not apprehend any excessively high
rate for money (luting the autumn, so
that the latJe and prosperous trade of the
count y may progress without disturbance
or hltidiance. That theie will lie a con-
siderable employment for money Is lie.tond
doubt. It Is needed fur the development
of the newer count! les which In lecent

enr have added so gieatly to the volume
of our own export and It I desirable that

uch development should not tie suddenly
resttlctrd. but peace must be restoted, and
a l eduction should take plate In the vat
side of unpiodiictlte exendltuie amouK
all Kuiopean nation, an expcnditiitc
whlch tniit have the most setiom coimc-ouenc-

on the economic dev clopmeut of
the world at laige."

.ompntlng this survey with the hap- -

peulngs of the last thlee month and
with the liuieli(linK prospect what do we
find'' Among other thing we tlnd that
gold has not Mowed Into London tiut out
of It To be ure. the Hank of Kngland's
discount rate fiom Aptil 17 last to
Oetohei --' was is per cent and not .I,
but the tlit week of letilin to , ier cent,
did not i bet k the outwaid tlow of gold,
especially fiom the bank Itself Kfforts
wele made during the summer to spate
the tending hand In London, tiut neither
thl nor the economic position of the
coiinttj suttlced. tt tiring In much gold
while expoits of gold continued. The
ability of financial Loudon to deal with
autumnal demands has become debatable,
and ceitalnly since the advent of autumn
theie has been mi practice of

III the new luea of capital, de-

spite the Incieasiug congestion of the
Investment markt. I!ritlh trade. nc onl-
ine to the Augut and September state-
ments, has not progressed without hin-
drance or disturbance, for the report

how i cactlnmir tendencies. Further-mul-

the exploitation of wealth creating
iesouic In new couutiles has been sud-
denly i est nc ted by the cm tallment of
capital and t redit supplies with which
tireat llill.iln and the rtst of Kurope
have for years past been satisfying: vora-
cious nppetllr. Nor has there been a
restoration of peace in the llalkans nor
a i eduction in the scale of unproductive
expenditure by the nations of Kurope so
far as i oncet ns the toll taken of wealth
to sunpoit huge military atmaments.

Tluse are ienon why there has been
fiesh financial unsetllement abroad In
the last few da vs. and tbe.v partly explain
why whatever I tend there may he in our
own countrv toward contiactlon of vol
Mines and values has received some arcel
'lallon. What was said in these coIiiiihij

week ago about the momentous slg.
nlllciinc of Hie ltstoratlmi of the Hank
of KriKla nil's tlisrount rntc to 5 per cent.
hn heen etnplinslieil ly the occurrences
ami inillciitloiss since. It vsas iolnled out
here that the elevation' of tile hank rate
was a nnniliiK sIkii. although It was

that liniueillnte Inferences of n
definite i hanii'ler ns to the causes of the
warnlnK miuht not lie any more readily
drawn than nsuallv the tnse lien the
most slKtilfli ant nf all financial per-
centages changes In the direction of
money mniket stringency. Kvents seem,
however, to make the meaning of Hie ,

per cent, bank rate n little clearer.
The weeklv statement of the Hank of

KiiRlatul published last Thursday showed
that it has lost almost $10,000,0(1 ftold
nftor raislnir the rate. Its present Kold

boldliuts aie almost $20,000,000 below
those of a vear ago, which were In turn
decidedly lielow an amount that would
tie considered normal or sntlsfnctoiy even
In relatively undlstiii bed times. Mean-

while the Hank of France, the Hank nf
(iermany and mot of the other cential
tianks abroad have been able, although
veiv mticb at the rxpense of domestic
conditions, to recruit nolil supplies above
last year's figures, and In some cases,
notably nt Rllln. lo establish n recon!
maximum. Circumstance would 'there-for- e

suggest llutl the world's central
. money market nnd Its central institution
. are at a illsailvaulaice which cannot be
I pel milled loni; to continue and that there,
lis rif Imminent likelihood of a fuither
; ilse In the London bank rate If theie are
I special causes for uneaslne. regarillng

the Hiltlsb flnsnrlal position. Aie there
not'.'

Is not something of the sort signified
by the relapse of consols to about the
Itiw record price? How about the choked
and suffocated status of the British

market, on which new canital
promotions have been pouring; In a flood,
the offerings coming fiprn everywhrie,

I0.000.000 of Bt. Petersburg-- 4Via at !'Jiv,
tlT.fiOO.OOO nf New Zealand 4s nt M'i.

land so on, i ni". nt,, hiuiuurh unnei-- I

writers have had to take 80 per cent.
I and more of Ihe latest offering, one of
j the worst fallurea of flotations belnif the

!2,3u0,0in of cltv of Vancouver 4 Vis at
!',"., for which public subscriptions nf nnlv
14 per cent, wera received. Again, what
Is in be thought of the aymntoma of dis-

tress noted In the continuous fall of out-

standing security Issues of the newer
countries tn which Hlr Felix Schuster

In Brazilians, Canadians and tho
like?

i We must recognise that foreign finance
has a critical problem on lta handi, for
dm anluitnn of flur own economic nrob- -

ems will bo hampered or facilitated by
the outcomes of foreign conditions. Kurope
I carrying over all the strain of tho
past year resulting from the outbreak of
wnrfurc In the Balkan, In which as yet
no effective peace ha been made, There
has been no political or financial settle-
ment nf the Issues Involved In the

nf the Near Kastern queatlen or
crowing out of tho conflict, ahlch ortil- -
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nally started as a crusade of the llnlkan
alllc against Turkey. Delay has con-

stituted a protraction of monetary strain,
and protraction alone, wltluvit any

of strain, I debilitating, Hut
there has hern nggl avatlnn of slialn, the
unwelcome Incie.ise coming fioni lb"

n (oimttles, which havej

ocrn in i iiFiuinrii i,, m) iii iiii,,.- - ",
iiipltal anil ciidll. Inning the hot ear
Kurope has had to rut down and finally
almost to shut off supplhs nf money to
such countries and ha tven hud to with-dta-

funds to some extent fiom debtor
lands. The tesult ha been that theie Is

y tiouble so acute In South America
that It Is described a fliiancl.il ctisK
while almost everywheie else debtor na-

tions ale In difficulties. As long as pub-
lic and private borrowei could obtain
money on their notes and mnrtgngis they
could maintain the pace of even extrava-
gant progress, but now the nuestlon I

what shape they are In to meet their
obligations If pressure has to be enduted,
sod what iffccl of strain In the newer
coutitlles will be tdlected In stl allied
Km ope.

Kconomli' cau and consequence ate
heie seen inciting; In a vicious circle and
something may ovcur to bleak the cornice- -
lion happllv. but this Is no time lor met-- .'
weaning lellance on customary assump-
tion that "everything will wort, nut nil
light." Thl Is a time when thing have'
got to be worked out with all the skilful '

diligence and CHrefulne that can be)
brought to bear by the manager of

cnleipi Is and the leadetsof tlnaiiie,
with all the help that can be lent by the1
head and dlrectois of government. It l

not going too far to use Hie word cilsl
In connection with the whole fotelgn lt -
nation. At such a Junctuie the aid of
government can rarely consist of any-
thing moie than acts of political self,
denial and abstinence fiom Intel feience,
tut this much set vice, government can
alwav perform.

It I no time for stale repetitions of th
oothlng saying with which confidence

was teassuied during the last veal, such
as that thete was no trouble except the
trouble caused by a foollh popular hoanl-In- g

of cash In continental Kurope, Cm
sny competent person fall to see that tbe
woild's tlnances ale In a state of grave,
dlsntder, that the brunt of the task ofi
trjltig to set them right has fallen on
Km ope, and that the weight naturally fall
most heavily on the world' capital of
finance, !ndon" la-- s than a uuartei of
a century ago very much the same kind of
condition subjected the Old Wot Id to the
wrench of a mot violent dlslottloii of.
business and'banklng lai'ltlons. as nell a
of speculative anil Investment commit- - i

ments. Tha same set of factor I never
repeated at two similar ptilod" in the
sequence of economic events, and In all
the resemblance there are differences be-

tween the condition noted y and
those offering In the late 'Mi and early
'SUJ. Thete is piobably a far gleateri
total of resources now better concentrated
to cope with emergencle than there vva
then, but now. as then, tiouble has been
hi ed of a most Itioidlnate consumption of
Kuropean rapltal and ciedlt both f,u the
legitimate and for the oversoeciibitlve '
exploitation of the wealth fiioduclnu pos
sibilities of new counttle. Theie must he
a tendency toward simllai If nut Identical'
consequences from similar If not Identical
causes, and Kuropean tlnanclHl energies
are plainly being everted to aveit 01 mini-
mi le the results of an eta of excessive
economic stimulation facllltatx! bv the
perfection of capitalizing processes and of
the machinery for expanding cieit

We have mutii at slake In the 011I1 nines
of the cuib.it rassioents with which Ku-
rope Is ,sti uggling, Ourselves a bin row-
ing nation, we cannot fail to be nfTected
by the necessities which may arise In

our creditor on permanent capital
account to the extent or billions or dollats
Apart fiom that the peipetuatloii of our
foreign market depends on the persistence
of foreign buvlng power, while the flee-do-

of our home market fiom oppiesslve
foreign competition is involved In the
preservation of the maikets alieaily

for the abruption of the c

capacity of other lanris. To what
extent the state of I lie woild's Hade, and
especially the state of Kuiopean finance,
has alieady affected us or Is going to
affect us further cannot now be ascer-
tained or demonstrated : but It is Idle to
suppose that we have not begun to make j

lespotise to such conditions as have been
Indicated, How, much comprehension of
this Is there at Washington, where elabo-
rate programmes are being executed or
flamed for the puriHive of setting up new ,

ideas of government In the Held of t lade.
intliistilal and financial endeavoi " Verv'little. It is to be feared

Their Is absolutely no evlilenie timt
tin- - Ailinliilstmtion and Its suiipoitrts III J

I oiikTi'Ss Have Iicriiii lo ret'oKiilzr the
tcalltle of the win III to.i!a Then- - Is
very evlflentc that Washington vsltare

wauileiliiK In a norlil of mil ealltit s noun- -
111 leu liy an extiloiteil mass of struKk'lluir I

souls thMarteil In rvery uny anil IkiiiihI i

spirits

to milftsti nill'nnlnBu Thui lu ut
dence Washington legaiils the rouii-trj'- a

ablest citizens, whether In lines of,
corporate Industry oi hanking nttlvlty, as
enemies to the public wasf.ire. The Wash- -
Ihgtoii atmosphere seem Inflamed with

manias that piovoke of
traltoious conspliacy In every ptntest
which Is voiced against the economic un-
wisdom of tearing the of the In
dustrial oiganuatlnn pieces in a vain
attempt to testore the social order as It
existed fifty years or ago.

ir there ever was a time calling for
sanity and deliberate piocedure In our
high political places It Is now, when there
is spread before anxious eves the un-

mistakable symptoms of n worldwide
economic derangement of a deep seated
nature. Civilization nu) not be able to
lecover Its equilibrium or restore sta
bility to value without painful snd
arduous fiom which we
nut selves t annot Nevel tlieless,
assuming that a peiind of depressed vol
umes and values may have to Intervene
before another eia of expansion, the
transition can he accomplished In one of
two was. It can tie oiderly enough
slow enough to mitigate Its hardships or
it cun be so accelerated as to coinniunl-cut- e

a shock eveiy Inteiest In the land,
and recovery from shock delay

the normal recovery from de-

pression.
Whatever tiappens abroad vse doubtlesN

cannot help. For what here
we be ourselves responsible. When
conditions already contribute totviml a

or loss of Unit force which
business linn nee know us toutldence
what wiser course could politics pursue
than piosecute with utmost
policies of so railed which deal
directly with the terms anil basis
econnmjc eiiteiniise'.' What unwisdom
could be greater to manifest ruth-- 1

less purposes to carry out progianinie" i

of social conceived In seasons of i

full blown piospcrlty when It seemed as
though nothing could be which
could paralyze enterprising ambition,
curtail to wealth creatine en- -'

tleavor or contract as much as one)

day's Job or one dollar of wage the
quantity of work and profitable tcwaid
for every labor willing Individual? With
what satisfaction will Washington bo able
to contemplnle any wreckage of pros-peilt- y

which It has helped to scatter
thioiigh a land whore work ha In be.

found the men of ability who can
find It In order to keep a hundred million
people happy through emplo-men- t?
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AKD SURPLUS . $1,000,000
BEPOSITS $12,008,800

The policy of Ihe Htrriman National Rank la lo establish with
lis customers reciprocal relation baaed on mutual aatisfac.
lion In the conduct snd transaction of business, and the per-
sonnel of the administration offer every assurance of fair,
liberal snd prompt dealing along broad and progressive lines.
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CARUSLE ISSUES ROAD RULES.

'flirt- - PresiTllir Wrlxtils ttml Npcptls
nf lii I or Vrhlflt'a.

Aiiiast, tot, I"- - .Itilm N Carlisle,
t'liiiiiiilssliilit't' of lllKh'iis. tins IssiipiI
lilies Mini resuliitlons fui tin- - protection I

of tin1 S t .11 o nnil roiinly inuils, paitlrii- - j

llilly I' I" til H"" "f tl.lflloil rllKllll'S,
...... I .i,,i,l,i,iu u ill nmnlilli, tin,. La nnd nlttn. '

mobile buses. They will tnl.e effect Octo.
her 2n, Copies have been sent tn every
foiinty ami town siiperlnleiKlcnt of high-
ways, who In case of lnlatlons may

In action nf tint tin- - penalty
liy Ihe hlRhway law, whlcli Is n

line of not less than MO anil not mote
than 11"n fj'r each offence.

The iCRiilatlotis limit the welwlit of all
traction endues, steam rolleis, automo-
bile truck ami oilier poner vehicles to
fmiiteeii ton, which Includes the vehicle
ami lo.iil, escept bj special permission of
the Stale Commissioner. Such chicles
i.iii.sInK a weiRht in excess of four tons
Khali not he opt rateil upon any State or
county hlBhway nt a speed Kl cater than
tlfleen Miles nn hour. For six tons wcluht,
IncludlliR vehicle, the maxlmiini siwtl Is
six miles an hour when such vehicle Is
equipped with Iron or steel tires, aim
twelve miles nn hnortr when the tires ate
nf hard rubber or other similar subsliint.e,

Merrbiinta Hewitt l'amalTa,
The winter campalsn of thn Merrhniits

AsMiclallon will be hcRun at u dinner nt
the Wnldoif on Nov ember K at which ills.
iilHsioli will crntie alioiu how to pitiinnle
ln im it i c ia I Hupitinac of the .

Tin' M.tjoi elect will be lln pilncipal
M'c.ikor, both IMwaid IC. McCall nnd John
I S u ii i Mllclid ImxIiir piciiiImiI to be
picsriit,

Major Kline hsa alao bean Invited.

We Offer to Bankers Entire Issues
f

Mortgage Bonds
nrl

Preferred Stocks
issued by successful Public Service Corporations which
have been financed by us, and which operate in sub-
stantial and growing centres in the United States.

Bertron,
40 Wall .St.

NEW YORK

& Co.
Title Huildinj

10 Boulevard Capuones

High grade security, earnings three times interest,
a closed mortgage and an income yield six
and a quarter per cent, are features of the

CONSUMERS POWER COMPANY
First Mortgage 5' Bonds

The jfory of that fanjs is Inld in ore ncif ircua

William P. Bonbright & Co.
Incorporated

14 Wnll Street, New York
London Philadelphia Boston Detroit

Metropolitan E51
Trust Company
if Am Oity ofJVQw YbrA

49 WALL STREET

Accounts of Banks; Corporations, Estates,
Firms, Trustees and Individuals, received, on
which interest at current rates will be allowed.

Issues Letters of Credit and Draft-- ,
available in all parts of the world.

Designated Depositary for Court & Trust Funds
Acts as Executor, Trustee, Adminis-

trator, Ouardian and Agent.

9

The Passage of the Income Tax will create complications
for everv Estate and evprv individual with an income of more
than $3000 a year.
The Union Trust Company of New York intends to do
everything in its power to make compliance with the law as
simple as possible for its friends and customers, and will nive
most careful consideration to this important matter as soon as
the bill is printed in final form and the Treasury reflations
issued.
Correspondence or interviews in regard to the Income Tax
or other problems relating to the (care of property will be wel-

comed. UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS - - $8,300,000

.
I

,

.

I MHMHEIHH Capital
IHWBIW $2,000,000
auiaauuiiULAgUUiiaaj

BKjUubbH Surplus

'mng 9,UvW,UUU

Tnutee. for Persona! Trusts

ruik a.?taaa aa 34k 14.. Hmw T.rk

Emuirr ulruat Company
MAIN OFFICE. 42 BROADWAY

Breaches
sent Fifth Ateaae. caraer 43th Ureal.
e)r. Cedar sireel, enraer Nattaa Slraal
343 East Haaslaa Street.

MEW TORIC

MILLER, FRANKLIN A CO.
Efficiency Engineer!

nHlll IMI.I. IIIHI.III.Mi. MW KlltK
Prodiiction iVlcretted Operating Eipeniei
and CotU Reduced. Eximinationi and

on Profit Earning Va ue$ of Propert et.

j
.fort, 35acon $. "iPavie
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Does the Income Tax

Affect Your BONDS?
Consult I's

Mrmtiers New York hint' a nance
Broad St., New York

Philadelphia Chicago Boston Hirtlord

Stock Eiclianse 108 Sa Congress 39 fer
Iniieisi Ls Sails St Strait Strut

WE OWN AND OFFER
ami ninrlraee tinnils by th bl(Rsi
clas or lmpTovrri. income.proaiieinj, oa.
trallv Inratnl properly, 'lo yield OS aad fS. W. Straus & Co. urniw

Mortgage mnJ Bond Banker
airsua aulKlr.c Cm Wall trlPSsno HEW TV..
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OON8ULTINO and
CONSTRUCTION ENCINEEftS

PUBLIC SERVICE PROPERTIES
FINANCED nnd MANACCO

SO Pine 8treet New Vork
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